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Badget for 1908 Sates olmervations (561) No.1. 


British Sues Canal Directors to Sir Edward Grey.—(Reevived Janvary 0.) 


Go 1. Commercial.) 
ir, 


Paris, January 1, 1908. 
WE have the honour to roport that the Budget of the Sucs ‘Canal Company for 
‘the year 1908 was examined and passed by the Finance Committee on the 2nd 
December, 1907, and approved by the Council on the same date, nnd we submit for 
Your information our Report on the estimated expenditure for the year, 

‘The Finance Committee a year ago recommended a change in tho form in which 
the Budget is presented. The portion hitherto known as the Extraordinary 
Budget is not now incinded in the Budget of expenses of management, proper 
so-called. The former really constituted the charges out of borrowed funds sanctionc 
‘by Resolutions of the annual general meetings for the improvement of the Canal, and 
do not recur with such rogularity as to constitute a basis for annual comparison. 

The main heads of this extra expenditure have boen— 


1, Tho widening of the Canal by § metres from El Ferdane to Suez, and its 
deepening throughout to 10 m, 50 e. (34 ft. 6 in.); 
2 Widening and reducing tho curves to Lake ‘Timsah and the Bitter Lakes : and 
3. The improvement and oxtension of the port and harbour of Port Sad, ander 
tho obligations imposed by the concession to the Company. 


‘The sums allotted to this work in 1906 and 1907 were 5,620,500 fr, and 
4,400,500 fr. respectively, and for the present. year a vote has been presented by the 
Finance Committee to the Council of 13,008,145 fr. 54 c., and has been sanctioned, 

A consequential change in form is that the vote for the “ Domaine Commun.” is 
now summarized with the five other heads of expenses under (A)—Expenses of 
‘Management, leaving only the “Charges Sociales,” under (B). 

‘The total expenses of the ordinary Budget aro estimated at 20,082,000 fe., being 
an increase of 511,535 fr. as compared with the original estimate for 1907, and a 
decrease of 866,957 fr. as compared with the final estimate for that year. 

We append the customary tabulated Statement of the Estimates for both the 
years 1907 and 1008, showing the charges under the several headings of the works 
and expenditure, and the differences between those of the two years respectively, 

{A)—1. Central Administration—The cost of the Central Administration, namely, 
salaries and charges of the Paris office, 1,199,500 fr., shows an estimated increase of 
63,035 fr. over the original estimate for 1907. 

2. Agency in Egypt—The higher rate of grants which the Council have sanctioned 
for the emplayés of the Company in Baypt, and a considerable improvement in the 
Pay and lodging allowances to the staff, granted by reason of the incroased cost of 

ving in Baypt are the cause of au increase in the charge for the Establishment in 
(1617) 
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Beypt, which also includes the accounting, legal, and sanitary expenses. The 
increase for the year in view amounts to 34,00 fr. on a total estimate of 863,300 fr., 
including the charges for the hospital of Saint-Vincent de Paul at Ismailia. 

‘The concessions as to the terms on which the superior servants of the Company 
were in future to be admitted to the hospital, which we first reported three years ago, 
havo provad a, great toon to the servic, and the increase under this sub-head of 
14,500 fr. is felt to be fully justified. 

8. Transit and Navigition—The estimate for the costs of transit and navigation 
for 1908 is 3,244,400 fr, showing an increase of 200,600 fr. 

‘4. Maintenonce—The estimate for this service is 7,288,000 fr., being about 
seven-twelfths of the total expenditure on the maintenance and administration of the 
Canal, 

‘The cost of the “Service Général" and the “ Ateliers Généranx” are expected to 
de increased during next year by 215,500 fr, £0,000 fr. respectively, and that of the 
Stores and Renewals of Plant by 80,000 fr, and 350,000 fr. each; bat a prospective 
diminution of 172,000 fr. on account of unexpended balances in the charge for 
Upkeep leaves, on the balance, a net increase of 473,500 fr. 

‘The above figures now include for the first time the expenses of the International 
Commission on Engineering Works in the Canal, hitherto borne by the votes of the 
Extmordinary Budget. As this Commission mets each year in Paris, the expenses of 
it aro of an-annoally recurring nature, and the Finance Committee, in making the 
change to which we linve reforred above, lave thought it more correct to charge this 
item to expenses of management, 

5. Domain and Waterworks.—The estimates for this service provide for an expendi 
ture of 987,200 fr,, showing # net increase of 16,200 fr. ax compared with the original 
‘estimates for 1907. 

@, As wo have shown, the expenses of the “ Domaine Commun " are for tho first 
time grouped for the purpose of the summary withthe five forogoing heads. ‘They 
aro catimated nt 283,100 fr., ot an inerease of 32,800 fr. 

‘Pho net prospective charge under these six heads, which now comprise the whole 
expenses of Upkoop and Administration, is 13,815,500 fr., an increase of 820,435 fr. 
over the original estimates for 1007. 

(B)—" Charges Sociales.” —The “ Charges Sociales," or Loan Expenses, are 
estimated to amount next year to 15,206,500 fr., showing » decrease of 8,900 fr. in 
comparison with the original estimate for 1907. 

the foregoing figures bring out the total of the onfinary Budget for tho year at 
20,052,000 fr., being an inerense of 811,535 fr. as compared with the original, and a 
deoroase of 866,057 fr. 66 ©. ax compared with the final estimates of 1007. 

Borrowing Powers. —It was also reported that the sam of upwards of 50,000,000 fr. 
having been expended in tho ameliortion of the Canal in the last soven years, the 
borrowing powera sanctioned up to 50,000,000 fr. " Resolution of the shareholders in 
1901 and 1006 were Bsceay exhausted, and it was foreshadowed that further 
povers would be sought at the next annual meeting. ‘Those will relate. to the 

‘iestion of further accommodation for collier vessels nt Port Said in connection with 
the reconstruction of the railway station there. ‘Tho necessiry further extension of 
the quay space has been discussed at meetings of the Finance Committee and of the 
Council in view of the increasing importation of coal for manufacturing and other 
purposes into Egypt; but as yet no vote for this undertaking has been included in the 
Pitimates now presented, pending its further consideration on the spot by the principal 
Officers of the Company and those of tho Directors who may proceed this winter 
to Kgypt. 

‘We have, &o. 

(Signed) HL AUSTIN LER. 
H. T. ANSTRUTHER. 


3 
Inclosure in No. 1. 


Sraremenr showing the Estimates for the years 1907 and 1908 under the different 
heads of Expenditure. 


Difference between 
‘Votes for 1908 and the 
(Original Eetimates for 1207. 





Ordinary Budget 


A—Brponse of management — 
| 1,188,485 | 1,180,066 00 03,088 

29,000 so | "a 34,00 

3,043,800 200,600 

614300 475,500 

‘21/000 ‘is7,200 | 10,200 

250,300 ‘ 259,100 | 32,800 

Tota of expres of manage | 123908 065 06 | a3418,500 | 820436 | 





Blass Rxpenses 15,275,400 00 | 15,266,800 


Grand total of Budgee $9,948,957 6 | 29,082,000 





(2125) No, 2. 
Treasury to Foreign Offce.—(Received January 11.) 


Sir, Treamury Chambers, Janunry 10, 1908. 
WITH reference to your otter of the 2nd instant, Tam directed by tho Lords 
Commissioners of His Majesty's Treasury to transmit lcrewith the 364 shares in the 
Suex Canal Company belonging to His Majesty's Government, which wore drawn for 
repayment on the 16th ultimo, and Tam to request {lint you will move tho Secretary 
of State for Foreign Affairs to cause the shares to be trasimitted to Sir HL. Austin Leo, 
with diretions to present them and to romit the proceeds tothe Bank of Baglaud for 

fis Majesty's Exchequer under the arrangements approved by the ‘Treasury Mii 
ls Meaty Rzoboquer gements approved by the Treasury Minute 
Tam, &. 
(Signed) G. H. MURRAY. 


125) No. 8. 
Foreign Office to British Suex Canal Directors. 


bien Commercial.) 
lemen, Foreign Offce, January 18, 1908, 

__ WIH reference to your despatch No. 23, Commercial, of the 27th ultimo, C am 
directed by Secretary Sir E. Grey to transmit ‘to you herewith the 354 shares in the 
‘Sucz Canal Company belonging to His Majesty's Government, which were drawn for 
repayment onthe 16th ultimo 

‘Lam to request that you will present these shares f t, and remit 
woos t te Doak of Migund ob Gomveak et Nis Majeesys estoquer. on 
Tam, &o. 
(Signed) LOUIS MALLET, 
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(1738) No. & 
British Suez Canal Directors to Sir Edward Grey—{(Rectived January 17.) 


ge 2. Commercial.) 


7 Paris, Janwary 16, 1908. 

WITH reference to your despatch unnumbered, Commercial, of the 13th instant, 
we have the honour to transmit herewith, for safe delivery to the Chief Cashier of the 
Bank of England, a letter containing a draft on the Crédit Lyonnais for the sum of 
177,000 fr., being the value of the 354 Suez Canal shares drawn on the 15th ultimo 
for repayment of capital; and also a packet containing 354 “actions de jouissance” 
reccived from the Suez Canal Company in exchange for the shares delivered to the 
Company. 

Thave, &e. 

(Por the British Directors), 

Signed) H. AUSTIN LEE 





(3880) 
British Suex Canal Directors to Sir Edward Grey.—(Received February 4.) 


(Se. 8, Commercial) 
i Paris, February 1, 1908. 

WE have the honour to inclose a copy of a letter which we have received from 
tho Seoretary-General of the Suez Canal Company with regard to the renewal of the 
certificates of the “actions de jouissance,” of which the supply of coupons has becn 
exhausted, 

On reference to correspoudence which took place in 1905 it will be seen that in a 
similar caso which aroso with regond to the capital sharos the ‘Treasury agreed to the 
proposal of the Suex Canal Company not to replace the existing shares, on the under- 
standing that the new issue should be supplied to His Majesty's Government if at any 
timo required, 

We would therufore suggest that, in viow of the 60 which would 
result in connection with the transfor of the 6,825 cortificates of the “actions de 

"the offer of tho Suex Canal Company should be accepted, on condition that 
leutes shall, be supplied to His Majesty's Government at any time that they 
fit to ask for them. 
We have, &o. 
(For the Britisl Directors), 
(Signed) Il. AUSTIN LEE, 


Inclosure in No. 5. 
Bonnet to Sir H. Lee. 


velle du Canal Maritime de Sues, 
M. I'Administratour, Paris, le 81 Janvier, 1908. 

PAR suite du renouvellement des titres d’actions de jouissance dont les coupons 
étaient épuisés, j'ai Yhonnour de vous informer que j¢ ticns & Is disposition du 
Gouvernement do Sa Majesté Britannique les 6,825 nouveaux titres afférents & coux 
dont il est détenteur, s'il Ini plaisait d’en faire Péchange. 

Dans le cas od votre Gouvernement préférerait sjourner cette opération ot 
conserver les ancions titres, nous tiendrons les nouveaux en riserve pour étre Gchangés 
ultériowrement lorsque la demande nous en sera faite, 

Veuilles, &e. 
Le Seerétaire-Général, 
(Signs): EDGAR BONNET, 
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[4448] No. 6 
British Suez Canal Directors to Sir Edward Grey.—(Received Felruary 8.) 


(No. 4 Commercial.) 
Sir, Paris, February 5, 1908. 
IY is provided by Article XI of the Convention between the Egyptian ‘Govern- 
ment and the Sues Canal Company of the Ist February, 1902, that in return for 
certain charges assumed by the Company in connection with the improvement of the 
rt of Port Said, all the machinery and material employed in the maintenance, 
Improvement, and working of the Canal and the ports depending upon it shall be 
exempted from customs duty on their importation into Egypt. It may be interestin, 
to the Egyptian Government to know how this arrangement has worked out, an 
‘what the saving bas been under this head to the Suez Canal Company 
From calculations furnished by the Company's agents in Egypt it appears that, 
had the arrangement not been made, the following sums would have been paid to the 
Egyptian Government in each year from 1904, under the head of customs dutie 


1904 
1909, 
1906 
1007 


or an average of about 455,500 fr. per annum, equivalent to 19,4401. 
‘We have, &e. 
(Signed) AUSTIN LEE, 
H. T, ANSTRUDER. 





(7041) No. 7. 
Treasury to Foreign Office-—(Received February 29.) 


Sir, Treamury Chambers, February 28, 1908. 

‘THE Lords Commissioners of His Majesty's Treasury have had before them your 
letter of the 11th instant and its inclosures, relative to the renewal of the certificates 
in respect of the “notions de jouissanee” in the Suct Canal Company held by His 
‘Majesty's Government. 

In reply I am to state, for the information of the Secretary of State for Forvign 
Affairs, that my Londs are of opinion that new certifleates should be taken in excha: 
for those on which the cou are exhausted. 

Tam to point out, in reference to paragraph 2 of Sir H. Austin Lee's letter of the 
st instant, that the conditions are not the same in the case of “ actions de jouissance” 
‘as in the case of the shares in 1905, inasmuch as it appears from tho Secretary of the 
Suez Canal Company's letter of the 31st ultimo that the new certificates in respect of 
‘the former are now at the disposal of His Majesty's Government, and there is therefore 
now no question of saving the Company the trouble and expense of preparing now 
certificates. 

I am further to point out that His Majesty's Government already hold now 
certificates, with coupons for sixty years in respect of the shares drawn And paid off 
in January last, and that similar certificates will be received in respect of shares to be 
drawn hereafter. Considerable confusion might arise in the future if some certificates 
for “actions de jouissance” have coupons attached to them and others not. 

Tam to add that my Lords assume that no charge would be made by the Company 
for the issue of new certificates. 

T have, &e, 


(Signed) G. H, MURRAY. 


o 
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[7041] No. 8. 
Foreign Office to British Suez Canal Directors. 


(No. 3. Commercial.) 
Gentlemen, Foreign Office, Marck’6, 1908. 

WITH reference to your despatch No. 3 of the Ist ultimo respecting the renewal of 
the certificates in respect of the “actions de jouissance " in the Suez Canal Company held 
by His Majesty's Government, Tam directed by Secretary Sir E. Grey to state that Mis 
Majesty's Goveenmont are of opinion that now cartfeaten slonld bo vaken in exchange 
for those on whi 1S are exhausted. 

T am to point out, with reference to paragraph 2 of your letter of the Ist instant, 
that the conditions are not the same in the case of “actions de jouissance " as in the 
caso of the shares in 1905, inusmmuch as it appears from the Secretary of the Suez Canal 
Company’s letter of tho 31st ultimo that the now certificates in respect of the formor are 
now at the disposal of His Majesty's Govornment, and there is therefore now no question 
of saving the Company the trouble and expouse of preparing new certificates. 

Tam further to point out that His Majesty's Government already hold ow cortifi- 
ates, with coupons for sixty years, in respect of the shares drawn and paid off in 
January Inst, and that similar certificates will be received in respect of shares to be 
drawn’ hereafter. 

Considerable confusion might arise in the future if some certificates for “ sctions 
do jouissanee ” have coupons attached to them, and others not, 

Sir E. Groy assumes that no charge would be made by the Company for the ixsue 
of now certificates, 

Tam, &. 


(Signed) LOUIS MALLET. 





(8146) No. 9. 
Sir F. Bertie to Sir Edward Grey.—(Received Mareh 9.) 


(No. 02, Commercial.) 
Sir, Paris, March 7, 1908. 

T HAVE the honour to transmit to you herowith a copy of a letter which I havo 
reovived from the President of the Sues Canal Company, requesting me to inform His 
Majosty's Govornmont of an alteration of the rulos for tho measurement of ships’ 
tonnago, with regard to the spaces ocoupied by apparatus for wireless telegruphy. 

T have, &. 
(Signed) FRANCIS BERTIE. 


Inclosure in No. 9. 
Prince d’ Arenberg to Sir F. Bertie. 


M.1'Ambaasadeur, Poris, te 5 Mara, 1908. 

FAL Vhonneur de porter & votre connaissance, en vous pria:it lo vouloir bien lo 
communiquer A votre Gouvernement, que, dans sa séance du 2 Mary, 1908, le Conseil 
Administration de la Compagnie du Canal de Suc a décidé de comprondre dowinavant 
Jes espaces destinés A loger les appareils de téigraphio sans il et lo projectour 
Gectrique des navires, parmi les espaces déduits du tonnage brut comme utiles A la 
manasuvre du navire ot sous réserve de Vobservation du maximum global de 5 pour 
cont du tonnage brut, 

Cotte modification du Raglement de Navigation, qui est dis \ présent applicable, 
sera insére dans la prochaine édition de ce Raglement, doat je vous adresserai un 
exomplaire dis qu’elle aura para. 

Veuillez, &c. 
Le Président, 
Gigné) Prince AUGUSTE D'ARENBERG. 


——— ee 
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(8797) ‘ No. 10. 
Mr. Lister to Sir Edward Grey —(Received March 14.) 


Commercial.) 
Paris, March 13, 1908, 

I AM in receipt of a letter from the President of the Administrative Council of 
the Suez Canal Company, stating that it is proposed to appoint Sir William 
Matthews, K.C.M.G., President of the Institute of Civil Engineers, to succeed the late 
Mr. Leveson Francis Vernon-Hareourt on the International Consultative Commission 
of Works (“Commission Consultative Internationale des Travaux "). 

Prince d’Arenberg requests me to inform His Majesty's Government of this 
choice, which he trusts will meot with their approval. 

T have, &, 
(Signed) REGINALD LISTER. 


—————e ee 
(9756) No, 11, 
British Sues Canal Directors to Sir Edward Grey.—(Received March 21.) 


No. 5. Commercial.) 
ir, Paris, March 20, 1908, 
WITH reference to your despatch No. 3, Commercial, of tho Gth instant, wo have 
the honour to inform you that wo communicated to the Suex Canal Company tho wish 
of His Majesty's Government to receive the new cortificates of the “actions de 
jouissance” in exchange for thoso on which the coupons aro exhausted, and learn that 
the certificates in question aro now ready for transmission to His Majesty's 
Government. 

It is, howover, suggested that, owing to their hulkiness it would bo advisable to 
forward them in packets of 1,000 cortiflontes at a timo, 

If this proposal meots with the approval of tho Treasury, on receipt from you of 
the first packet of 1,000 certifientes wo will proceed to make the exchange and 
forward in due course the new certificates for transmission to their destination, 

We have, &. 
(For the British Directors), 
(Signed) HL AUSTIN LEE, 





11298) No, 12, 
British Suez Canal Directors to Sir Bdwordl Grey.—(Received Aprit 3.) 


(No.6. Commorsial 
ir, Paris, April 1, 

WE have the honour to transmit to you herewith a copy of a letter addressed by 
the Resident British Director in Paris to tho Socrotary of the Treasury, giving the 
market value, on the 3ist March last, of the sharox hold’ by His Majesty's Government 
in the Suez Canal Company. 


We have, &e. 
(for the ritish Directors) 
Bigmed) H. AUSTIN LEE, 


ee eee ee 
Inelosure in No. 12. 


Sir H. Lee to Treasury. 

Sir, Paris, Aprit 1, 1908, 
WITH reforence to my letter of the 2nd April, 1907, I beg to report ‘that the 
market value of the shares held by His Majesty's Government in the Suez Canal 
Company on the 3lst ultimo amounted to 780,364,992 fr. 50 c., equivalent at the 
current rate of exchange of 25 fr. 124 ¢. to the sum of 31,055,320. 14s, as compared. 
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-with 801,103,505 fr,, or 31,796,1301. on the 31st March, 1907, the difference of value: 
being owing to the fall in the price of the capital shares during the year, viz., from 
4,505 fr. to 4442 fr. 50c, the “Actions de Jouissance” rising from 3,820 fr. to 
3,845 fr. ’ 
‘The following statement shows how the above estimate is arrived at :— 

eae 

109,423 capital shares at 442 fe 50.6 raaseierr 5% 

7179 hetions de Joubeance * at 848 fr. : 003255 0 

70384202, 50 


Tam, &c. 
(Signed) H. AUSTIN 


(8797) No. 18, 


Sir Edward Grey to Sir F. Bertie. 
(No. 55. Commercial.) 
Sir, Foreign Office, April 4, 1908. 

I HAVE received Mr, Lister's despatch No. 75, Commercial, of ‘the 13th ultimo, 
with regani to the appointment of Sir William Matthews, President of the Institute 
of Civil Engineers, to succeed the late Mr, L. FP. Vernon Harcourt, on the Inter~ 
national Consultative Committee of Works of the Suez Canal Compan 

Trvquest your Excellency to inform the President of the Administrative Council 
that His Majesty's Government fully approve the choice which tas been made. 

am, & 
(Signed) B. GREY. 





(18052) No, 14. 
Treasury to Foreign Office—(Received Aprit 18.) 


Sir, Treasury Chambers, April 14, 1908, 

T HAVE laid boforo the Lords Commissioners of His Majesty's Treasury your 
letter of the 25th ultimo transmitting, by direction of the Secretary of Stato 
for Forcign Affairs, copy of n despatch from the British Dirvetors of the Suez Canal 
Company relative to tle renewal of the certificates in respect of the “actions do 
jouissance” in the Company held by His Majesty's Government. 

In reply La to request you to inform Secretary Sir Edward Grey that my Lords 
approve the proposal that the certificates shoald be forwarded in packets of 1,000 at a 
time. My Lords are accordingly instructing an Officer of this Department to attend 
at the Bank of Eigland this week and to deliver to your Department the first batch 
of the old certificates for transmission to the British Directors of the Suez Canal 
Company. 

Tam, &e. 
(Signed) W. BLAIN. 


(13052) No. 15. 
Foreign Office to the British Suez Canal Directors, 


(No, 5. Commercial.) 
Gentlemen, Foreign Office, April 16, 1908. 

I AM directed by Secretary Sir E. Grey to state that the Lords Commissioners of 
the Treasury approve the suggestion contained in your despatch No. 5, Commercial, 
of the 20th ultimo, with regard to the exchange of old ‘actions de 
which the coupons are exhausted, for new certificates. 

‘The first packet of 1,000 certificates is, therefore, forwarded herewith, and I am 
to request that you will send in exchange by the earliest opportunity the first batch 
of new certificates. 

Lam, &e. 


(Signed) "LOUIS MALLET. 
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113704} No. 16. 
British Sues Canal Directors to Sir Edward Grey—{Received April 21.) 


Commercial.) 

Paris, April 18, 1908, 
WITH reference to your despatch of the 8nd December, 1907, we have the honour 
to transmit to you herewith a cops of a letter received by Sir Henry Austin Lee from 
the Seoretary-Genoral of the Suéz Canal Company, informing us that the 100 shares 
deposited with the Company for the qualifieation of the late Major-General Sir John 

‘Anlagh have been now transferred to the namo of Sir William Garetin. 
We have, &. 
(For the British Directors), 
(Signed) H. AUSTIN LEE, 


Tnclosure in No. 16. 
M. Bonnet to Sir H. Lee. 


Ey Compagnie Universelle du Canal Maritime de Sues, 
‘M. 'Administratenr, Paris, le 17 Avril, 1908. 
TAT Vhonneur de vous confirmer que, conformément & Vsutorisation donnée par 
Je Gouvernement Britannique et faisant Vobjet de votre lettro du 4 Décembre, 1907, 
les 100 actions do capital déposées en garantie de la gestion du fou Major-Général 
Sir John Ardagh ont été inserites au nom de son successour Sir William Gars 
suivant certifieat de dépot No. 33,078, délivré le 10 Décombre, 1907. 
Veuillez, &e, 
Le Scorstaire-iénéral, 
(Signs) EDGAR BONNET, 


(24000) No. 17, 
British Suex Canal Directors to Sir Kdward Grey.—(Receined April 24.) 


(So. 9. Commercial.) 
es Paris, Aprit 22, 1908, 

WE havo the honour to acknowledge the receipt of your despatch No. 5, Com- 
mercial, of the 16th instant, and to inform you that the first batch of 1,000 certificates 
of the “actions de jouissance,” on which the coupons are exhausted, hns been handed 
to the Suez Canal Company, and we have received in exchange the first batch of now 
certificates, which are contained in the two packets which accompany this despatch. 

We await the arrival, in due course, of the second batch to effect a similar 
exchange. 

Thave, &e. 
(For the British Directors), 
Gigned) HL. AUSTIN LEE, 





114000) No. 18. 
Foreign Office to Bank of England. 


Sir, Foreign Office, April 27, 1908. 

I AM directed by Secretary Sir E, Grey to state that the first batch of 1,000 new 
certificates of the “actions de jonissance” has been received from the Suex Canal 
Company, in exchange for the first batch of 1,000 certificates on which the coupons 
are exhausted, and that they are contained in the two packets which accompany this 
letter. ‘The British Directors of the Company await the arrival in due course of the 
second batch to effect a similar exchange. 

1617) D 
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Sir E. Grey would be glad to be furnished with an acknowledgment of the 
receipt of this letter, a copy of which has been sent to the Treasury, and of the two 
packets containing the certificates. 

Tam, &c. 
(Signed) LOUIS MALLET, 





(14521) No. 19. 
Bank of England to Foreign Office —(Received April 28.) 


Sir, Bank of England, April 27, 1968. 
I HAVE to acknowledge tho receipt of Mr. Langley’s letter of to-lay's date, 
together with 1,000 new certificates of the Suez Canal Company “actions de 
jouissance.” 
Lam to add that the rest of the certificates on which the coupons are exhausted 
are ready for delivery, in batches of 1,000 at a time, upon application at the Securities 


Office. 
Tam, &¢. 
(Signed) "J. G. NATR 
Chief 


(15634) No, 20, 
British Sues Canal Directors to Sir Edward Grey.—(Received May 7.) 


(No. 10. Commercial.) 
Sir, Paris, May 6, 1908. 

WE havo the honour to report that the annual general meeting of the shareholders 
of the Suez Canal Company will be held on Tuesday, the 2nd June next. ss 

In order that His Majesty’s Government may’ bo ropresented at this mecting, we 
bog that we may be provided with the usual certificate from the Permanent Secretary 
of lis Majesty's Troasury, stating that, the Sucz Canal shares purchased by Great 
Britain still remain in the possession of His Majesty's Government. 

‘Wo shall bo wiad to receive this certitieate with as little delay as possible, 

We further beg to request that the usual instractions may be sent to His 
Majesty's Ambassador with regard to the presence of a Representative of His Majesty's 
Governmont at the meeting. 

We have, &e. 
(For the British Directors), 
(Signed) Il. AUSTIN LEE. 


(15634) No. 21. 
Foreign Office to Treasury. 


Sir, Forcign Office, May 7, 1908, 

1 AM directed by Secretary Sir BE. Groy to transmit to you herewith copy of a 
despatch which has been received from the British Directors of the Suez Canal 
Company,* announcing that the Annual General Meeting of the shareholders will be 
held on Tuesday, 2nd Jane, next. 

Sir E, Grey would be glad if the usual certificate, stating that the 
shares purchased by Great Britain still remain in the hands of His Majesty's Govern- 
ment could be forwarded to him with as little delay as possible. 

Tom, &e. 
LOUIS MALLET, 


i 


(14521) No. 22. 
Foreign Office to Bank of England. 


Sir, Foreign Office, May 11, 1908. 
WITH reference to your letter of the 27th ultimo, respecting the delivery of the 
first batch of 1,000 now certificates of the Suez Canal Company's “actions de 
Jouissance” to the Bank of England, I am directed by Secretary Sir E. Grey to roquest 
‘that the next batch of 1,000 certificates on which the coupons are exhaused may be 
handed to the Foreign Office messenger, who is the bearer of this letter, for transmission 
to Paris. 
Tam, 
(Signed) LOUIS MALLET, 


(14521) No, 28. 
Foreign Office to British Suez Canal Directors. 


(No.7. Commercial.) 
Gentlemen, Foreign Office, May 11, 1008, 

__ WITH reference to your despatch No, 9, Commercial, of 22nd April last, I am 
directed by Secretary Sir E. Groy to request that the second batch of 1,000 certificates 
of the ‘actions do jouissance,"* on which the coupons are exhausted, which aro con 
tained in the packet accompanying this despatch, may be handed to the Suez Canal 
Company, and that you will send in exchange by the earliest opportunity the second 
bateh of new certificates, 

Tam, &e. 
(Signed) LOUIS MALLET. 





(6477) No. 24. 
British Suez Canal Directors to Sir Edward Grey.—(Received May 13.) 


(No. 11, Commercial, Confidential.) 
Sir, Paris, May 11, 1908. 
WE are informed that the Suez Canal Company has been approached by the 
Standard Oi Company with a view to tho leaso of land of an area of 10,000 square 
metres, or 1 hectare (about 2} acres), upon the Asin bank of the Canal adjoining the 
Petroleum Dock, for the purpose of erecting reservoirs for the crude oil, and. works 
for the manufacture of cases in which oil will be pnoked for export, It is stated that 
the oil will be of Roumanian and Galician origin, and chiefly exported through the 
Canal to the east, 
We understand that the Suez Canal Company nro disposed to view the application 
favourably, but the matter is still under consideration, 
__ We have, &e. 
(Signed) H. AUSTIN LEE, 
H. T. ANSTROTHER, 
W. E. GARSTIN. 





(16611) 
Treasury to Foreign Office.—(Received May 14.) 


Sir, i Treasury Chambers, May 13, 1908. 
WITH reference to Sir F. Camphell’s letter of the 7th instant, Tan 
by the Lords Commissioners of His Majesty's ‘Treasury to transmit ‘herowi 
Inid before Secretary Sir E. Grey, the accompanying certifleate signed by their Lord- 
ships’ Permanent Sccretary as to the continued possession of Suez Canal shares by 
His Majesty's Government, 
Tam, &. 


(Signed) 
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(16698) No. 26. 
British Suez Canal Directors to Sir Edward Grey.—(Received May 15.) 


(No. 12, Commercial.) 
Sir, Parw, May 11, 1908. 
WE have the honour to report that at the meeting of the Council of the Suez 
Canal Company held this day, Sir William Garstin took bis seat for the first time at 
the Board. Prince d'Arenberg, the President of the Company, in offering on behalf 
of his colleagues a most cordial welcome to the new Director, renewed his expressions 
of satisfaction at the selection made by His Majesty's Government upon the grounds 
both of distinguished public service and of high personal qualitications. ‘The President 
foreshadowed great advantage to the shareholders of the Company from the presence 
of Sir William Garstin on the Council, and these sentiments of contidence were 
suitably acknowledged. 
We hi 
(For the British Directors), 
(Signed) —-H. AUSI'IN LEE 


ey 
(16699) No 27. 
British Suez Canal Directors to Sir Edward Grey—(Receiced May 15.) 


(No. 14, Commercial.) 
Sir, Paris, May 14, 1908, 
WE have the honour to acknowledge the receipt of your despatch No. 7, 
Commercial, of the 11th instant, and to inform you that the second batch of 
1,000 certificates of the “ Actions de Jouissance " on which the coupons are exhausted 
has been handed to the Suez Canal Company, and we have received in exchange the 
second batch of new certificates which are contained in the two packets accompanying 
this despateh, 
Wo await the arrival in due course ofthe third batch to effect similar exchange 
We have, &o. 
(Bor the British Directors), 
(Signed) HH. AUSTIN LEE. 


a ee Cee ee 
(6611) No. 28, 
Sir Edward Grey to Sir F. Bertie. 


(No, 88. Commercial.) 
Sir, Foreign Office, May 16, 1908, 

I HAVE been informed by the British Directors of the Suez Canal Company that 
the annual general meeting of the shareholders of the Company will be held on 
‘Tuesday, the 2nd proximo, and I request that your Excellency will, as on former 
occasions, take the necessary steps to insure the presence of a Representative of 
His Majesty’s Government at the meeting. 

Tam, &e. 
(Signed) " E. GREY. 


(14521) No. 29. 
Foreign Office to Treasury. 


Sir, Foreign Office, May 16, 1908, 

WITH reference to the letter from this Office of the 20th ultimo, I am’ directed 
by Sceretary Sir E. Grey to state that on the 1th instant the second batch of 
1,000 Suez Canal certificates on which the coupons have been exhausted were received 
at this Office from the Bank of England, and forwarded immediately to the British 
Directors in Paris. 
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With regard to the method of transmission, Iam to state, for the information. of 
the Lords Commissioners of His Majesty's Treasury, that on this occasion a Foreign 
Office messenger was sent to convey the certificates from the Bank of England to this 
Office in order that the packet might travel by the bag to Paris which left this Office 
on the evening of the 11th instant. Sir E. Grey would suggest, however, that in 
future the packets of certificates should regularly be conveyed between this Office and 
the Bank of England by a Treasury officer. Should their Lordships concur in this 
suggestion, steps would be taken to notify to the Treasury the arrival of each packet 
of certificates from Paris, and it will then be open to their Lonlships to offect the 
exchange as between this Office and the Bank of England at the date and time which 
they may consider most convenient. 

i Thave, &. 


(Signed) LOUIS MALLET, 





(2.7087) No. 30, 
British Suez Canal Directors to Sir Edward Grey.—(Received May 18,) 


Qo 18. Commercial.) 
ir, Paris, May 11, 1908. 
WE have the honour to roport that at the meeting of the Council of the Sues 
Canal Company held this day Sir William Matthows was appointed to succeed the late 
Mr, L. F. Vernon-Harcourt as a member of the ‘Technical Consulting Committee, 
We have, &c. 
(Signed) H. AUSTIN LEE. 
ANSTRUTHER, 
W. E. GARSTIN, 


[17023] No. 81. 
Mr. Lister to Sir Edward Grey.—(Received May 18.) 


(No. 148. Commercial.) 
Sir, Paris, May 14, 1908, 

I HAVE the honour to inclose a copy of a letter which T have received from 
the President of the Suez Canal Company, informing me of the appointment of 
Sir William Matthews to succeed the late . F, Vernon Harcourt as a member of 
the Technical Consulting Com 

T have, &. 


(Signed) REGINALD LISTER, 


Tnclosure in No, 31. 
Prince d’ Arenberg to Sir F. Bertie. 


Compagnie Universelle du Conal Maritime de Sues, 
9, Rue Charras, Paris, le 13 Mai, 1908, 

ME référant & ma lettre du 14 Avril demier, fai ’honneur de vous faire connaltre 
que, dans sa séance du 11 Mai, Je Conseil 4’Adi ion de notre Compngnio a 
nommé Sir William Matthews membre de In Commission Consultative Internationale 
des Travaux du Canal de Suez ea remplacement du regretté Mx. L, F. Vernon 


Harcourt. 
Veuiller, &e. 
Le Président du Conseil d’Administration, 
(Bigné) Prince AUGUSTE D'ARENBERG. 
ee eS ee eee 


E 
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[6699] No. 32. 
Foreign Office to Treasury. 


Sir, Foreign Office, May 18, 1908, 

WITH roferenes to the letter from this Office of the 16th instant, I am’ directed 
by Secretary Sir E. Grey to state, for the information of the Lords Commissioners of 

Mi ‘Treasury, (hat the second batch of 1,000 certificates of the “actions de 
jouissance ” on which’ the coupons are exhausted has been received at this Office from 
the British Directors of the Suez Canal Company. 

In accordance with the suggestion contained in the letter to which reference is 
mado above, I am to state that the certificates will be kept at this Office pending the 
arrival of a ‘Treasury Officer to convey them to the Bank of England. 

T am further to suggest, for the consideration of their Lordships, that the chief 
cashier of the Bank of England might be requested to cause each batch of 1,000 
certificates on which the coupons aro exhausted to be made up in sealed packets readj 
for immediate transmission to Paris, thus obviating the necessity of counting ead 
batch on its arrival at this Office from the Bank of England. 

Tam, &e, 
(Signed) LOUIS MALLET, 


SY 


(16611) No, 33, 


Foreign Office to British Swex Canal Directors, 
(No, 8) a OF 
Gentlemen, Foreign Office, May 18, 1908. 
WITH reference to your letter of the 6th instant, I am directed. by Secretary Sir 
B. Grey to transmit herewith the accompanying certificate signed by the Permanent 
Secretary of His Majesty's Trrasury as to the continued possession of Suez Canal 


shares by His Majesty's Government. 


Tam, &e. 
(Signed) LOUIS MALLET. 


ee eee 


(17205) No. 34. 
British Suez Canat Directors to Sir Edward Grey.—(Received May 19) 


» 16. Commercial.) 

4 Paris, May 15, 1908, 

WE havo the honout to report that at the meeting of the Council of the Sie Canal 
Company, held on the 11th instant, the accounts of the Company for the year 1907 
Wery submitted and approved. It’ was reported that the total recoipts amounted to 
120,118,021 fr. 6c, and the total expenses to 43,642,494 fr. 87 ©., leaving a net profit 

1,470,026 fr. 6D-e, or an increase over the net profit of the previous year of 

fr. 28 ce. 

‘The Council approved the payment of a dividend at the samo rate as that on the 
previous account, namely, 151 fr. 71 ¢ gross, being at the mte of 126 fr. 71 ¢. per 
share plus the statutory interest of 25 fr. per share (5 per cont.), the net income per 
capital share after deducting taxation being 141 fr. 71 c. 

‘The dividend, together with the other sums to be distributed as set forth below, 
absorbs a total sum of 71,385,915 fr.49¢. Of the remainder, with the addition of 
46,571 fr. 81 ©, brought forward from last account, 2,294,250 fr. 80 c. is carried to tl 
statutory reserve, 2,800,000 fr. to the special reserve, leaving a balance to be carri 
forward to the next account of 52,402 fr. 21 c. 

Of the dividend now declared, an instalment of 52 fr. 50 c. was paid in last 
January, leaving a balance of 74 fr. 21 ¢. per share to be feceived in July. To this is 


+ Not printed, 


wb 


‘added the 12 fr. 50.0. on each share as interest, His Majesty's Government will 
therefore receive— 
Fr. 
160,428 capital shares at 866.716 oe eae 146905668. 33 
179 “actions do jouisancs " ab 74.21 6° : 


Total. Ta @ 


‘The net profits will be distributed under Article 63 of the Statutes in the following 
proportion :-— 
71 per cent. to the sbareholders % 
Wy Reyptian Government a 
1 feamlers.y ne i as 
2 administrators 2. i au 
2 employees + Marne a 


‘Total. 


We have, &. 
(Signed) H. AUSTIN LEE. 
H. T. ANSTRUTHER. 
W. E. GARSTIN, 





{18077} No. 85, 
British Suez Canal Directore to Sie Edward Grey.—(Received May 26.) 


(No. 17. Commercial.) 
Sir, Paris, May 25, 1908. 
WE have the honour to transmit to you herewith copies of the Aunual Roport of 
the Suez Canal Company which will be laid before the sharcholders at the general 
meeting to be held on the 2nd June: 
We have, &e. 


(For the British Directors), 
(Signed) TL AUSTIN LER, 


Oe 
(19474) No. 36, 


Sir E. Gorst to Sir Edward Grey.—(Received June 0.) 


(No. 87. Commercial.) 
Sir, Cairo, May 28, 1908, 
1 HAVE the honour to transmit to you herewith two copies of Statistical 
Return of Navigation through the Suez Canal for the year 1907.° 
T have, &o, 
(Signed) B, GORS?, 





[19997] No. 37. 
British Suez Canal Directors to Sir Edward Grey.—(Received June 10.) 


(No. 19. Commercial.) 
Sir, Paris, June 3, 1908, 
WE have the honour to report that the accounts of the Suex Canal Company for 
the sear 1007 were approved by the Finance Committee of the Council on the 
Uth May, and adopted by the Council on the samo date. ‘They were submitted to the 
general meeting of the sharcholders yesterday, and were unanitnously accepted. 
We append the usual tabular statement, showing a comparison of tho result for the 
taro previous years, and a copy of the President's speech in moving the adoption 
of the Report and accounts will be separately forwarded to you, 


* Not printed. 
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ipis for the year 1907 amount to 120,118,521 fr. 6 c., and the total 
expenses to 43,042,404 fr. ., leaving @ net profit of 76,476,026 fr. 69 c. The 
corresponding figures of the previous year being: receipts, 111,080,122 fr. 98 c.; 
expenses, 42,270,469 fr. 57 c.;-net profit, 09,309,653 fr. dc. ‘The inerease in the 
net profit of the year under’consideration is 373 fr, 28 ¢. We beg to recall to 
your notice that the years under comparison are the first two, in both of which 
the comparable figures are based upon the lower of 7 ¢. per ton, the 
Zadastion from the former figure of 8 f. 0c: having taken fect from tho, tet January, 

Of the above-mentioned sum of 76,476,026 fr. 69 c., the Council has decided to 
allocate the sui of 2,294,280 fr. 80.¢. to the statutory reserve, the balance, with the 
addition of 56,571 ff. 81 ¢., brought forward from last account, making a total of 
74,238,317 fr. 70 ., and from this sum it is proposed to take 2,800,000 fr. as a oredit 
to the special reserve, thus by carrying forward to the next account the sum of 
52,402 fr. 21 ¢., the net sum to be distributed tmder the statutes of the Company is. 
71,385,915 fr.49 e. This ayment of a dividend at the same rate as 
for the previous year of 126 fr, 71 ¢. per share, which with the interest of 26 fr. per 
sharo produces a gross income of 151 fr. 71 ¢., or 141 fr. net 

Receipt —The total of the receipts for the year 1907 is higher by 8,129,398 fr. 8 0, 
than that of 1906, the increase being in the main attributable to the great improvement 
in the traffic receipts. ‘The actual increase from dues on vessels alone (amounting, as 
tre note below, to 9,105,509 fs) wan greater than tho net increase, but there isa falling 
off in the rovenue from passengers and sailing vessels, Tending to the conclusion that 
tho expansion of the business of the Canal Company has been derived from an increased 
movement of merchandize. 

1, Financial Operatione.—Taking the various main heads of revenue in order, 
there is little of interest to note under this head. ‘The income from temporary 
investments shows a slight diminution of somo 45,000 fr. while tho receipts from 
sundry sources increased by 62,000 fr, odd. There is a further reduction in the costs 
of transmission of funds from Egypt, and from England to France, of 38,771 fr., the 
rospeetive figures for 1906 and 1907 being $11,020 fr. 5 id. 273,248 fr. TL cy 

2. "Domaine Commun."—The increasing revenue from the sale of sites in the 

Domaine Commun," to which wo drew the attention of His Majesty's Government 
in our despatch at this timo Jast year, is still a feature of the operations of the 
Company, the growth has not beon maintained in the same degree. The sales in the 
yoar 1907 amounted to 973,626 fr. 20 ¢., compared with 808,597 fr 25 c. in 1906, or an 
Increase of 75,028 fr, 95 c. The figure in 1905 was 660,079 fr. The proceeds of these 
salon aro shared equally with the Government of Egypt 

‘3. Transit and Navigation—Tho receipts from transit dues, constituting the bulk 
of the revere of the Company, amount to 110,080,115 fr. 43 c, showing a not inorease 
over 1906 of 7,977,056 fr. 1c. Of the total sum, 115,358,512 fr. is derived from dues: 

id by veusuls, passengors, and sailing barques, the actual revenue from the tonnage 
laid under contribution being augmented by the sum of 9,105,377 fr., while that from 
passengers is reduced by 1,100,000 fr. odd, and from the local trading craft by some 
56,500 fr. 

‘The balance of the transit receipts is drawn ax heretofore from pilotage, towage, 
harbour dues, and hiring of the Company's floating material. There is a moderate 
increase under all of theve heads except that of townge, which shows a decrease of 
38,000 fr. This may be taken as evidence of the steady improvement of the facilities 
afforded by the waterway and of the increased care bestowed by the officials of the 
Company upon the veins which come under their persion during the passage of 
the Canal. 

ho now Regulations imposing the conditions under which vessels carrying 
petroleum are permitted to navigate the Cxnal, reported in our despatch No. 6, 
Commercial, of the 24th April, 1907, were in operation for nine months of the year. 
In futuro yoara we anticipate an increase in the receipts from this source. 

‘Tho renta from sites in the “zone franche” of Port Said have risen from 
124,539 fr, 60 ©. in 1906 to 162,100 fr. 80 ¢., an increase of 37,501 fr. 20 c. 

‘The remaining three sources of revenue account for s little over 4,000,000 fr., or 
3 per cent. of the Company's revenue, and they all show increases. i 

4. “Domaine.’—Tho receipts from letting of buildings within the domain of the 
Company have risen from 85,000 fr. to 91,000 fr,, an increase in round numbers of 
5,000 fr, 

5, Waterworks —The revenue of the water supply, which in the three towns of 


Ww 


the isthmus (Port Said, Ismailia, and Suez) is in the hands of the Cans) Company, 
amounted in Port Said and Ismailia to 471,101 fr., an increase of 31,000 fr. and in 
Suex, (including Port Thewiik) to 172,797 f., an increase of nearly 27,000 fr. 

entage of increase is very much higher at Suez, and arises from the 
recent substitution of supply by metro for that by annual rental. ‘The installation of 
the new water supply there is about to be commenced, and is expected to be in full 
working order in about two years. A still further source of revenue may then. be 
anticipated, in addition to the great advantage that will accrue from it to the 
inhabitants of the Red Sea port. 

6. Maintenance—Thore are sundry receipts from clients of the Company in 
respect of upkeep undertaken on their behalf, amounting to about 55,000 fr, being 
slightly higher than those of the previous year. 

Outstanding accounts amount only to 2,361 fr. 11 ¢., 
with 1906 of 9,229 fr. 14 c., and a tribute to the minnte ac 
Accountauicy and Fins 

Expenditure. —Vho total expenses for the year 1907 amount to 31,761,9 
being an increase of 1,362,837 fr. 55 ¢. over those of the previous year, "The charges 
for interest and sinking fund, viz, 4,000,000 fr., are the same, while » sum of 

s set aside for contingencies, being some 350,000 fr. greater than that 
last aces 

‘The working expenses amount to 27,261,987 fr. 62 e., which is distributed under 
the samo lends agin proyions counts 

1. “Charges Sociales,” Loan services and legal expenses amount to 15,272,7Nfr- 0, 
with a slight decrease of 8,000 fr. 

2." Dipanses Administratives.’—The expensos of administration include the cost 
of the centeal office in Paris, of the office in London, and of the head-quarter staff and 
Legal Department in Egypt. These amount to 2,034,849 fr, 78 c., the expensos of the 
Paria office being. pracecally the same, and those of the ofice in Raypt about 
3,500 fr. Jess. 

3, “Domaine Commun."—The cost of the staff, amounting to 140,518 fr, is the 
same within  fow france of that of last account, while the expenses of management 
aro increased by 31,589 fr, to a total of 140,025 fr, 

As on the side of receipts, s0 on this side of the account these are shared in equal 
moleties with the Government of Egypt. 

4, Transit and Navigation.—The ralaries and personal expensos and allowances of 
tho officials and personnel engaged in this service amount to 2,066,616 fr. 31 o., being 
an increased sum of only 72,64 fr., a very moderato percentage of increase in Viow of 
the immense growth in the volume of the traffic to be dealt with during the year 1907, 
but the actual expenses of the department were not unnaturally higher by tho sum of 
112,184 fr., and amounted in all to 1,382,138 fr. 64 0, 

"5. "Domaine," —In the domain of the Company the salaries of the staff nre practically 
stationary, but thore is a decrease of nearly 20,000 fr, in tho expenses of management. 
As we have had to notice on the other side of the account an increase of nearly 
6,000 fr. in the rovenues from the domain, it seems to be a satisfactory fonture that this 
increased revenue should have been ‘earned with a smaller expenditare for 
management. 

6. Waterwon The charges for the waterworks show little variation on revenue 
account either for Suex or for Port Said, the amounts being 132,500 fr. and 96,775 fr, 
respectively; but thoro ix a considerable increase in that expenditure at Ismailia, 

or 104,809 fr, 96.6. higher than that of the prov 
is accounted for by the recent decision of the Council to 
n of filtered water into the greater portion of theit propertios in 
Ismailia, the imajority of which are of course tenauted by the employoes of the 
Company 


1 comparison 
yy. by which the 


ntretion."—The expenses incurred for the upkeep and maintenance of tho 
Canal and its adjuncts amount to 5,415,832 ft. 25 ¢., an increase of 720,108 fr, 65 6. 
over the former vear. The increase in the previous year had already been 1b, 
so that during the last two seasous that we have had under review there has bee 
increased outlay on the upkeep of the Canal of over 1,500,000 fr. borne entirely by the 
revenues of these two years. ‘The recent expenditure has been directed mainly to the 
widening and deepening of the Canal, and to the further improvement undor projects 
already reported to you of the harbour and roads of Port Said, a8 a result of whieh this 
maximom dranght for vessel of 28 feet camo into operation at the beginning of the 
current j 
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[20284) No. 38. 
British Suez Canal Directors to Sir Edward Grey—(Recrived June 12.) 


(No. 20. Commereial.) 
Sir, Paris, June 3, 1908, 
WE have the honour to report that the annual general m shareholders 
the Suez Canal Company was held yesterday, and was presided over by the President, 
ince d’Aehrenberg., 
‘The Honourable Ronald Lindsay, of Tis Majesty's Embassy, was present as the 
Reprosentative of the British Government, and acted as one of the scrutineers. 
The Report, of which copies were inclosed in our despatch No. 17 of the 25th 
having been read, the President made a short address, of which the text is 
ith inclosedl. 
The following Resolutions were then put to the meeting, and,no ballot having been 
called for, were unanimously adopted :— 


(a.) ‘Lo approve the Report of the Council of Administration, 
(b.) Lo approve the Auditor's Report. 
(c,) ‘To approve the dividend: proposed by the Council. 
(d) ‘To appoint the Auditors for the accounts of 108. 
(e) ‘To confirm the appointment of Sir William Garstin, G.C.M.G., in the place of 
the lato Major-General Sir John Ardagh, 

(f,) ‘To elect four Administrators, whose term of office has expired and who present 
thenotven for r-cleetion—vin, Mess. R. Alexander, J. Charles Roux, X- Charmes, 
and D. Pérousse, 


‘Tho proceedings then terminated, 
We have, &. 
Signed) 'H. AUSTIN: LEE. 
H. ‘T, ANSTRUTHER, 
Ww. 


Incloaure in No. 38. 


Extract from the Bulletin Décadaire™ of June 2-4, 1908. 


Speech by Prince d’ Achrenberg al the Annual Generat Meeting of the Shareholders of the 
‘Suez Canal Company. 


MESDAMES, Mesaiours,—Avont de procéder an vote dea différentes Résolutions 
aque jo Yous soumettrai tout & Yheure, et avant de répondre aux questions qui pourraient 
n'étro adresseds, je vous demando la pormission d'ajouter quelques mots, quelques 
mots seulement, an Rapport que vous venex d’entendre, 

Vaved remarqud, les recettes de 1007 ont été los plu qui alent jamais 
4 ont elles ne sont comparables qu'h celles de 104, et & cette époque la 
détaxo do 0°75 centimes n’était pas venue abaisacr lo prix du transit ot la guerre [usso- 
Japonaisn nows avait procurs dea recettes extraordinaires. 

En 1007, rien d'exceptionnel. C'est uniquement le mouvement commercial du 
monde enticr qui noun a procuré 1 os rocetten Aux périodes de grande activité 
‘cides presque tonjours une période de calme; c'est ce qui se produit en ce some 

En 107, il y avait det récoltes superbes dans les Indes. En 1908, cos ricoltes. 5 
est, au | ax que nous vous signalions année demniére, qui 

passaiont aur Vest par le Canal pour aller chercher des cargaivons de bl 

‘nous constatons, au contraire, qu'il n'y a pas ual de navires qui restent désara 

ports et quic Ia construction navale a sensiblement diminué. 

Ta diminution des recettes on 1903 n'a sbsolument rien d’effrayant, ni rien 
anormal, soais pourtant elle nous engage & étre pradents quant il sagit de la fixation 
du dividende, 

Il est un prineipe anquel nons sommes restés fidiles depuis que nous avous 
Vhonneur de gervr vos interéts, et en plusionrs circonstances vous avex bien voulu 
approuyer notre manidre de procéder: nows nous efforgons de donner ou revenu des 


a 


valours de Suez une fixitd inébranlable, fixité en ce sens que le revenu peut s'acoroitre, 
et s'accroitra, mais qu'il ne diminuera pax Il n'y a pas beancoup de valeurs qui 
présentent autant de sécurité. Un journal financier—je lo lisais derniéreme 
trouvé pour le dividende du Suex un’ inot que jrestime assez juste et assez joli; i Ya 
appelé une “rente extensible.” Je connais des rentes auxquelles on ne pourrait pas 
appliquer cette définition. (Applandissements, rires.) 

Qu’avons-nous i redouter dans l'avenir?’ Tl n'est plus question de cette égende 
di second canal ; elle a dispara, Le Chemin de Fer Trans-Sibérien et le Chemin de 
Fer de Bagdad ne peuvent qu'accentuer Ia rapidité da mouvement des échanges et, 8 
nous échappe quelques voy in que les marchandises préfere 
tovjours la voie de To Canal de Panamé, je erois qu'il s'éeoulera bien une 
dizsine d’'années avant qu'il ne soit achevé, mais méme alors la route la plus courte et 
Ja plus favorable entre P'Oceident et Orient sera toujours celle du Canal de Suez, 

Par conséquent, vous le voye2, uous sommes, ious pouvons le dire, certains quo, 
grice aux réserves {que vous aver constituées, quoi qu'il arrive, votre divid 
diminuera pas, Nous attendrons Ie jour ob un nouvel essor des recettes nous permettra 
de Tangmenter, et cet essor se produira. La Chine commence seulement & souvrir, 
lle «une population qui est plus forte quo celle de l'Europe entivre et les besoins do 
cotte population augmonteront au fur et-A mesure que les voies de pénétration 
samélioreront. 

Enfin, les détaxes ellos-mémes ne sont pas 4 redouter. Voun mvex tres bien qu'il 
n'y en aura jamais avant que votre dividend n'ait 66 augmenté; vous vous souvends 
niossi quo Ia détave de 0'50 centimes, «x 1903, a 6t6 ratrappée ex ne année vous vous 

ct également que celle do 075 centimes, on 1006, a été ratrappto an moins do 
Vous voyox que los détaxes ne sont pas bien redoutables. 
a, NOS Tapports avec les armaleUrs vont excelleats ; nous n'ayons pas attendu 
e In diplomatic établiase entente cordiale pour nous entendre cordinlement avec nos 
clients et en particulier aveo ceux dont Jos navires passent le plus fréquemment dans le 
Canal de Suez, 

Nous nous efforcons en toutes clrconstances de leur procurer tous los avantages 
qu'il nous est possible de leur sccorder. Dis & préwont des travaux sont entrepris ot 
poussés avec activité. Les dimensions des navires avgmentant de plus en plus, il faut 
Zuo les dimensions du Canal sugmentent en proportion, Comme vous fe dint 1s 
Rapport, d'ici quatre on cing ans, jespere que la profondeur du Canal aura otteint 
U1 mitres ot que la largour an plafond sera de 45: matres ; tous lox navirvs, mime lou 
plus conkidérables, pourront alors passer sine difflculté & travers le Canal de Soe: 

Jono termnineral pas sins rendre hommage A excellent personnel qui, depuin les 
employés lon plus haut placa jusqu'aux plus modestes, so consaors avoc un dévoueanent 
absoln i Tccuvre admirable do Ferdinand de Lesseps, ot ma dernitre parole nora 
calle-ci: vous pouvex diriger vos regards olt vous youdtez, vous n'apercevrex que des 
sujets de satisfaction. (Applaudissements.) 


(20719) No. 39, 


British Suez Canal Directors to Sir Edward Grey.—(Received June 16.) 


(No.1. Commercial Paris, June 18, 1908, 
aris, June 13, 1908, 


WE have the honour to transmit to you herewith a copy of a letter addressed to 
the Secretary of the Treasury by Sir Heary Austin Lee, Resident Director in Paris, 
with rogard to the sume due for dividend and interest on the Ist July next, in reapect 
of the Suez Canal shares belonging to His Majesty's Government. 
We have, &c. 
(Por the British Directors), 
(Signed) HL. AUSTIN LEE. 


(ie17) 





Inclosure in No. 39. 


Sir H. Lee to Treasury, Paine, 8, 
ons Inid down in the Treasury Minute of the 
NY accordance with the instructions laid down ¥ Minute of th 
81h Docentes 1804" have tho honvur to inform you thatthe balance o divident for 
i tnd payablo on the Ist July nex in respect ofthe 160,423 eapital shares and 
7.179 “actions de joulssance” of the Suez Canal Company held by His Majesty 
Gor vil e 13,105,635: Reo 
Core aie vies ae Ae rm, satoront ont tap soabital ckanes only, 
2 at share, amounting to 2,1. 7 fr. 0c. z 
eerie He ea ‘by’ His Majesty's, Government will therefore be 
15,293,421 fr. 92c, made up as follows :— 
Tolance of dividend fur 1007 on 100,428 capital shares at 74 nis 
- To Mito « wl de joneanee tna ie 
aifeyear’ interest for 1907 on 160,423 capital shares at 124. 50e. Z 


‘Toul . ” p20 9 
‘This amount wil be ramited to Murs. Rothschild of Loadon, for poyment 1 His 
jesty's Government on the 1st July next, and I shall be glad to receive in due ¢ 
Fete tho form prescribed, Which are herewith inclosed for your signature for 
transinission to the Suex Canal Company. 


Tau, ee. * 
Gigued) HL. AUSTIN LEE. 
a nC er nee enn Ser 


(20720) No. 40. 
British Suex Canal Directors to Sir Edward Grey.—(Received June 10.) 


(No. 22, Commercial.) 


Paris, June 13, 1908, 
Sir, 


WE havo the hononr to inform you that we have handed to the Sue 


ction de jouiasane 
‘ompany the batch of Suez Canal certificates of the "notion i 
Secreee ee rusted, accompanying your despatch No, 10, Com 


iiorerdinghorm trian 4 in exchange the fourth batch of now certificates, 


ho Lith instant, and wo have rece 2 the fourth batch 

‘which are contained Inthe two packets nccomnpanring this dog ph eel hatin 
We await the arrival in due course af the fi etude 

For the British Directors), : 

CBee) H. AUSTIN LEE. 


[20092] No. dl. 


Board of Trade to Foreign Office.—(Reccived June 18.) 


Board of Trade, June i. 1908. 
* WITH roference to your letter of the 18th October, 1906, on the gubitet ofthe 
presentations made by the Australian ( reenment oRpect ‘ 
reducing the duos charged. on shipping using the Suez Cupal, Tau direst 
Board of Trade to transmit t0 you, for the information of Seeretary Sir, E 
ccompanying copy of 8 commuisication from the Coloual Ofc, forwarding a sopy of 
ra matnteh from the Governor-Ceneral of the { ommonwealth of Aust as 
copy nf a communtention from the Associated Chamtor of Cimaeree of the Commi: 
Srealth, weging that the time has arrived for # reconsideration of this 
tou farther reduction im the Suet Canal duct servations 
"he Boatd desire me to suggest, for Sir E- Grey's consideration, that the observations 
of the British Divectors of the Suez Canal Company may be obtaine 
cation. oe ; 
(Signed) aie WALTER J. HOWELL. 


——— 


Sir, 
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Inclostire 1 in No, 1. 
Colonial Ofice to Board of Trade, 


Sir, Downing Street, May 27, 1908. 

WITH reference to your letter of the nd October, 1906, I am directed by the 
Earl of Crewe to transmit to you, to be laid befare the Board of Trade, the accompanying 
copy of despatch from the Governor-General of the Commonwealth of Australia, 
inclosing a copy of 4 communication which has been addressed to his Primo Minister 
by the Associated Chambers of Commerce of the Commonwealth representing the 
desirability of a reduction of the dues charged on shipping using the Suez Canal, 

Lord Crewe would bo glad to receive any observations which the Board may desire 
to offer with regard to this despatch, 

Tam, &e. 
(Signed) ©. P. LUCAS. 


Taclosure 2 in No. 41. 
Governor-General Lord Northcote to the Eart of Crete. 


Commonwealth of Australia, Governiy-General’s Office, 
My Lord, Meltourne, April 14, 1908, 

REFERRING to yourLordship's doxpatch dated tho lst Oxtaber, 1906, rexpocting, 
the charges on shipping using the Suez Canal, I have the honour to transmit herewith 
‘copy of a communication addressed to: my Prime Minister by the Aesociated Chatnbers 
of Commorce of the Commonwealth, in which it is auggsted that tho time has arrived 
‘when this matter should receive reconsiderution with a viow to a further reduction in 
the rato of charges, 

Tn his Memorandum to mo upon this matter, my Prime Minister statos that “thie 
question continues to excite considerable interest in Australia, where every step that 
tends to facilitate intorcourre between the Commonwealth aud Great Britain vill be 
warmly welcomed." 

Thave, &e. 

(Signed) NORTHCOTE, 


_—————— ee 
Tnclosure 3 in No, 41, 


The Anociated Chambers of Commerce of the Commonwealth of Australia t0 the 
Prime Minister, Melbourne, 


Sir, Royal Exchange, Sydney, N.8.W, March 24, 1908. 

REFERRING to provious correspondence respecting Suex Canal «ues, T sball be 
glad 10 hear if you havo beon able to rake any material progress in your negotiations 
With the British Government for reduction of tha duos changed on. sh pping making 
use of the Canal, as the matter is ono of great importance to the producing interests 
of Australia, seeing the vory high charges collected from cargo xteamera renders it 
almost prohibitive for those vessels to use the Canal, when trading with Australia, 
notwithstanding the fact that tho passage vid Suez Canal would be considerably 
shorter and loss boisterous than vit Cape of Good Hope. 

T find that the Canal Company has paid another high dividend to ite sharvholders, 
0 that the British Government at the present time hav od hack their originally 
invested capital, plus 3} per cont. interest, and, in addition thoreto, have now received 
8 sum of 7,654,001, at least three-fifths of which hax been paid by British shipping. 

Although it is a matter which you cannot well take up in your correspondence 
with the Imperial Government, yet it is a fact that a Inrgo soction of British shipowners 
‘claim that the present London Commitieo of the Suez Canal Company does not 
contain an equitable represeutation of British shipping interests which make use of the 
Canal. ‘The London Committee consists almost exclusively af what. might be termed 
*‘mail Tine interests,” which it is well known do nat oa many occasions seo eye to eye 
with the owners of tonnage catering more particularly for caro. 





cy 


li si om you: ‘ken in. 
‘ho commercial community of Acstalia appreciate the ation yon Rave, taken 
coring the Canal charges, and hope that you will not Tesse ns 
wee Tearing to scare. taterial reduction. I.therefore hope that you my be 
itis woe ia factory progress has been made so that | 
0 cate to me that some satisfactory p ue so th 
able to commana toto the coummercial community at oux approaching meeting in 
ean communicate same 


Brisbane on the 19th May next. mitts 
Guay MAITLAND PAXTON, President. 


fo, 42. 
(31135) Ne a 
Colonial Office to Foreign Office. —(Received September 7.) 
ing Street, S 5, 1908. 
Downing Street, September 5, 1908. 
2 oo to the Board of Trade of the 27th 
ETH reference to the letter from this Olfice to the, Bo ti : 
Mag nt af Sette hn boon forwarded to-the- Foreign ice from tat Department), 
1H “iatied by the Farl of Creve to transmit to you, to tw laid. before Sacre, So 
Edward Gry, copy of & despots from tho Govarnes i mea ofthe Com 
Cy a ie the subject of the charges levied on shipping asi Scr 
At Beek as eel 
art onwenith ia this matter, but the question is one on which that Gover 
thd the G mon wen ey Zealand bold very strona opinions, and his, Lord 


lesire which ix widely 
i! hie, to mest, to-xome extent at least, tho desire w vi 
see all Poe. maland for wore reduction in the amountof the duos at 


ue obser 
Prem ed. Crowe would, *horefar be pe iow ae tho obver 
‘tinh ore of the Snes Cans ‘ormpan, rie 
Britnh, Dinvettray seer any possibility of taking any stops towanls are 
oxiating charges. 


Inclosure 


Governor-General Lord Northcote to the Barl of Crewe. 


Commonwealth of Australi, Adelaide, 
outh tralia, Jy . 

dated the Mth April last, on the su! 

vette T nove have the honour 1 inform, your 

[Londahip thet to Prine Mininter hae invited my attention to the racontly puttietes 

Annual Report of the Suez Canal Company for 1007, which 


‘i i « British Representatives om 
ford frier ovidence that the tim how arrived when the Bats Meprscthati tt 


the Connoil might be instructed to urge # further pies nig aire cares 


the subject, the > s the 
Jn a Memoria te suhoriger will bo able’ to seo their way to cause action in. that 


direction to be taken at an early dat 


My Lora, 
My TeMSPERRING to my despatch 


charger on, shipping sig the, Sue 


&s. 
(signet) NORTHCOTE. 


pees 9) Woe Ee 


No. 43. 
(34655) 
British Sver Canal Directors to Sir Edward Grey.—(Received Octover 0.) 


¥ x] Paris, October 5, 1908, 


pt of your despatch No. 12, 
WE ‘have the honour to acknowledge tho receipt of your sea io, 12, 
Commercial, of the 11th Suly last, covering the Letier of tie Trade of: tho 


Uh Jane, ih earls and the Colonial Ofiee on the subject of te transit dues 
Charged by the Suex Canal Company. 
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- consideration of the representations that Lord Northcote makes 
on behalf of his Ministers, and fully appreciating the importance attached to {0 
question by the Chamber of Commerce of Australia, we have come to the concltision 
that we cannot with advantage add anything on the merits of the case to the replies 
given to questions put to His Majesty's Ministers in the House of Commons in the 
course of the recent Session of Parliament, 

We would, however, refer you to our despatch No. 21, Commercial, of the 
lst August, 1906, which contains a full explanation of the basis upon which the 
present charges rest, 

Tt would, im our opinion, be ont of place for us to reply to the criticisms of the 
Australian Chamber of Commoree upon the composition of the London Committee of 
the Suez Canal Board, but we may remind you that, out of the seven Commercial 
Directars who compose that Com the present time be described 
as exclusively representing the i both of them are 
prominently connected with Companiox running sei to Australia, and 
are presutnably, therefore, cognizant of the commercial conditions and requirementa of 

mwealth, 

Ve may further observe that to many of the clients of the Canal Company the 
question of the dimensions of the Canal is quito as important us that of the charges 
imposed upon their ships. In this respect the interests of the “mail linors" and other 
owners of very large vessels are not altogether identical with thowe of the Companiea 
owning the smnaller vessels or of the so-called “tramps.” For the formor class of 
owners the steadily increasing draught and tonnago of thoir ahips make the widening 
and deepening of the Canal a question so vital a8 to take precedence of every other 
even of that of the rate of the transit dues. ‘To the owners of the smaller types of 
pasenqursteamers and cargo-vessels this question docs. not prevent itself in tho rane 

ight. ‘The actual width and depth of the Canal in sufficient for their present or even 
their future requirements. ‘They are consequently free to exert their influence towards 
the reduction of the charges in their own interests, and this they thorofore elaim should 
be the first object of the Council of the Canal Company. 

‘The Government of Australia is, however, aware, through your statements in the 
House of Commons, that this is not the view of the members of the Council of the 

mpany. They have, on the contrary, formed the opinion, on a caroful estimate 
probable futurv of the ship-building industry, that their first duty is to provide 
adequate facilities for possible further developments of the Canal traific, and, until 
such facilities have been provided, we do not anticipate that the shareholders of the 
Company will bo willing to assent to any further diminution of their receipts by a 
reduction of the dues upon the demand of a portion only of the clients of the 
anal + 

Since the receipt of your above-mentioned despatch we have had an opportunity 
of perusing & copy ofthe Colonial Office letter of the Sth September, with the dlespateh 
of the 22nd July from the Governor-General of the Commonwealth, ‘The Annual 
Report for 1907, which was xnbmitted to the shareholders at their last goneral 
mecting, and upon which Lord Northcote’s Ministers found their renewed claim for 
a reduced scale of charge, contains a full statement of the policy of increased capital 
expenditure to which we have above referred; and we may remind you that that 
Report was, after an exhaustive explanation ‘by the President of the Company, 
unanimously adopted by the shareholders. 


H. T. ANSTRUTHER. 
W. E, GARSTIN. 


(39684) No, 44, 
British Suez Canal Directors to Sir Edward Grey.—(Received November 14.) 


(No. 28. Commercial.) ; 
Sir, Paris, November 9,908. 
WE have the honour to report that at the meeting of the Council of the 
Som est ces held this day the amount of ‘the interim dividend on the 
1617 
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ar 1908 to be paid as at the Ist January next was fixed as 
yor 


service of the 
follows -— 





‘id oF yaa 
‘The intorost and dividend are equal in amount to those paid on the Ist January 
i We have, &e. 


For British Directors), 
eee ee \.xsrevrier 


oe ee SS 


No. 45. 
(41541) N tee. 
Colonial Offce to Foreign Office. —(Recerwed November 28. 


ss Slonies presents his compliments to, the 
‘VILE, Under-Secretary of Stato for the Colonies presenta his ecmmplimente 12, ite 


Pore irs, and is directed ; 
aoa wr for Foro Mai gic B Grey, with referunce to the Totter 


ees i cf a despatch to the 

fr mite ik as Dopartin nt of the 1 ith instant . sons ane ich tothe 
Se araoe lane ‘a on the subject of the possibil 
Governor-General of Australia on 
Buoa Canal dues soon sent to the Marino Department of the Board of Trade and to 

Copies have also boon sent 
the Governor of Now Zeal 

Downing Street, November 27, 1908. 


——————— 


Inclosure in No. 49. 


The Karl of Crewe to Governor-General the Earl of Dudley. 


i 20, 1908 

Downing Street, November 20, . 

My Lariat reference to my despatch of the Ath Sept ber, I bared gnotr to 

swt ta your Excellency, to be laid before ye i sompaning ey 
ota etter from the British Directors of the cod sh Comps Gere 

Sosalbility of a reduction in the present duea charged Canal Company. 


yo Company ai \ 
3. 1 wil sen that Ue rata when na aze being taken to scour 


oductio 
to affect any ro - 
widening and deepening of tho canal 
3. Hin Majesty's Governtnent have 
penne Tht they much rogeot that they 
eoonaideration of the deiion communi ids 
‘of the 31st October, 100, Sey, 
= (Bigned) | CREWE. 


=. Ee 


(43659) No. 46. 


Bri 


eful consideration to the 
1 present to obtain 3 
at in my predecessor's 


ven their most &: 
Jo not vee their 
ated to your Governme 


ish Suez Canal Directors to Sir Edward Grey.—(Reesived December 14) 


Paris, Dass Eo 
ast, wo referred briefly 
sre Bee Sopober lat, in whic 


(No. 99, Commercial.) 


. itch No. 27, Commercial, of the Sth Octot 
tothe Colonial Dee letter to the Foreign Office of the 5d 


2 
was inclosed that of the Governor-General of the Commonwealth of the 22nd July last. 

In that letter the Prime Minister of Australia renewed his request for the Imperial 
Government's intervention in the interests of a reduced tariff for the transit of weasels 
through the Suez Canal, and referred to the Annual Report to the sharcholders of the 
Conal Company, presenied and adopted in June lst 

‘The Prime Minister, in conclusion, expresses the hope “that tho Tmporial authorities 
will be able to see their way to cause action to be taken in that direction at an early 
date.” 

Wo respectfully submit that the reply of His Majesty's Government to this request 
should indicate clearly that any decision as to the rate of the transit dues must nest 
with the whole body of the shareholders of the Com any ting under the advice of 
the Council elected by themselves. We do not, however, anticipate that. either the 
Council or the sharcholders will at the prosent time favourably entertain the propostl 
put forward by the Government of the Commonwealth, even though it should rescive 
the support of His Majesty's Government, 

We had in view, in writing our recent despatch, the relations of the Managers of 
the Canal with their principal customers, rather than the question of the profits af the 
proprictors;; and we endeavoured to show that it was the necessity of an early practical 
Improvement of the Canal that had Jod the Council to decide against any rodection of 
tho transit dues. Now that the Australian Government insists upon the quostion. of 
the profits of the shareholders, it becomes our duty to offer the following further 
observations -— 


Tt may at onieo be conceded that, from an outside point of viow of the sharaholders’ 
ponition, a return of 141 fr. por share of the nominal valuo of 500 ff. (the equivalent of 
tan the face value) is a very high rato of profit. But it must not be aisumed 
genorality of the sharholders are in this fortunate position. -Purchasors of the 
shares in recont years havo only secured them at such a price in the murkot ax to. yiold 
a return yory little greater than that of the least speculative industrial securitixe in 
France. |The higher rate of profit is enjoyed only by those who are the toproseutatives 
of the original subscribers of the capital. Tt waa they who in tho first ¢nstance Look 
the whole risk of the constraction of the Canal, and who for many years had to be 
content with a very low rate of interest on their invostmont. In the earlier your of 
the Concession, during the construction of the Canal, the statutory interest of B per 
cent. was paid out of capital, and even then it was not always up to date, 

+ an illustration of these pointa we append a Table which has boca prepared by 
the officials of the Company showingthe amount of dividend and intervst ‘part by the 
Company in each of the years from 1870 to 1907, and the average market valuo of the 
share in each year, ‘These figures show that the average net rvenue received by thove 
who have been holders since the earlier date has been 79035 fr. per annum or ae 
average of 15°8 per cent, 

AAs the valuo of the shares in the market grow, the yield to the now purchaser 
sensibly diminished, and. it may be soon from the Tablo that no early ns tho year 1874 
the 5 per cent. statutory interest represented only a yield of 37 per cent. to the 
purchaser at the then price of 674 fr, 

A closer investigation of the figures of mors recant yeary, during which it may be 
asurued that through lapre of time, the shares have changed ownership more froquently, 
shows that the yiold to the purchasor has boen a coustantly diminishing factor, ard 
that during the fast seven years this figure has sunk from 363 per cent. in 1901 to 
3:09 per cent. in 1007, “We append a special Table (No, 2) to illustrate those 
statements, 

We havo the honour to submit tho foregoing observations, in supplement to our 
recent despatch, and we trust that they will be fond useful ia replyiuyg to the repre. 
seutations of the Government of the Commonwealth, 

_ We have, &o. 
(Signed) "HL AUSTIN LEE. 
H. T. ANSTRUTHER. 
W. E. GARSTIN. 





Inclosure 1 in No. 46. 


Canal Company in the 
Share of 500 fr. 


wring the Dividend and Interest paid by the Suez ( 
ei 1876-1907; and the Average Markot Value of the 


oe wae a ee ee 


| Not Revonme per, | Average Value of 
Share Interest and | 
iden 


Stare 


Fe 
73-803 
8 


5-709 
76-4538 
83-136 
B04 
0-643 
70008 
Toate 
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ee 3) ee 


= wi 


708s 
(or an aveeng gold 
‘15 por cob) 





(1) For hm see ya fm July 171 W July nc tt Os 
. vol \torest at 5 per cent, bested 
was sorpended, and » ood of the 
inenahange forthe SOP an 1870 the aahuory Intern of 8 yer cot (om tas) was pal out Of 
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Inclosure 2 in No. 46. 


rpexns paid by the Suez Canal Company in the 9 
Shareholder in relation to the market- 


| aso. | 1902. [ we | 904. | 1908. | 1906, | anor 
| uf ear ice ase een a de 
| roel! mel mel meal Pel mal mo 
Average value | 3713 00 | 3,928 00 | 8.908 00 | 4,209 00 | 4461 00 4,471 00 | 4,552 00 


Net revenne— | 
wo) 1 
1H 10 00 
11% | 141 00 
tan] at eo!) ri 
100) 141.00) 14 OO) $4 
2] 1400) 1a 00} dL oo | iat 60 at 00 


ou 0) Bie 004 00 | Bek wo 2 1a 00 


ae [re sie | aii | 90 
| recom | rene | ome. | perce | prom. | pe cee | pt Se 


(44491) No. 47. 
British Suez Canal Directors to Sir Edward Grey—(Received December 21.) 


(Ne. 92, Commercial.) 
Sir, Paris, December 20, 1908, 

WE have the honour to report tit the Budget for the sorvice of the Canal for 

009 was submitted to the Council by the Finance Committe on the 7th inntant 
and was unanimously approved by the Council on the mme date, We submit, for 
your information, the following oecrvatious ou the eatimated expenditure {oF the 
coming year :-— 

Tn our despatch No, 1, Commercial, of the Ist January Inst, wo hnd tho honour to 
refer to the main heads under which tho extraordinary expenditare for the deepening 
and widening of the canal, as well as for the development of the harbour of Port Said, 
had been grouped in recent years, and we reminded yon that the Finance Committes 
had recommended that these should in future become’ the subject of special capital 
Yote, and no longer included in the Dndget, properly so-called, which contains the 
estimates of the revenve expenditure for the year. 

As a great deal of public attention has been directed to the question of the 
enlargement of the Canal during the past year, and as special reference was made to 
it in the Annual Report, we desire to take special note of the amount of expenditure 
for this parpose, which the Council has now sanctioned for the coming year. 

‘The estimate presented for theso works, either arising out of xpocial decisions of 
the Council in recent years or comprised inthe general programe of improvemonts. 
that has been alre oted, is 14,481,700 fr., land this sum must be compared 
with a round sum of 13,000,000 sanctioned for the year that has expired. ‘The actoal 
incroase is 1,473,056 fr. 46 ¢. In addition to this it is proposed, and power has, been 
twken to apend @ capital eum of 5,200,000 fr. a8 a consoquence of n do of the 
Council taken at ite Novembor mecting, to engage in the larger and more important 
work of securing a width of 45 motres (150 feet) at the base dhroughout, and a depth 
of 11 motres (36 feet). 

Tt may be recalled that the capital votes of the “Budget Extraordinaire 
1906 and 1907 were 5,629,500 fr. and 4,490,500 fr. respectively 

‘The Budget is divided into two sections: (A) Expenses of Management, under 
six heads, and (B) Loan Services. We append the customary tabulated statement 
analyzing the sums to be expended under the several heads, and comparing them with 
the figures of the previous year. 

The total sum of the ordinary Budget is 29,670,800 fr., being an increase of 
‘588,800 fr. over the total of last year. 
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Wo have, & 

(Signed) H, AUSTIN LEE. 
H. T. ANSTRUTHER 
W. E. GARSTIN. 
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